
Vulillr Mitt fnHrltlrj
1U HmMbtHM N. V.

IKo Specialize in

Cities Fuel & Vr. C(?.
G Due 1922

Cities Smica Ce, --

7 Ser. C. Due lMfl

. Craw-Levic- k Ce.
6 Due 1031

Denver Gas & Elc, Co.
,7 Due 1022

Empire Gas & Fuel Co.
0 Due 1024

Empire Refining Ce.

Print riionu la PitlJt!p!J & Both

W.F.Ladd&Co.

Inveiitment
Securities

New York

Emniro Gas,& Fuel
Gs 1924

. Great Atl&ntlcPacifie,
Tea Co. Notes

New York Tclephono Co.
6s 1940

i East Coast Fisheries & Products
(all issues)

R. A. SOICH & CO
10 Wall St., New York

Tel. Rector 5269-9- 2, 4038, 4730,

Bank & Trust Co. Stocks
l'fortoul.acliciibinclL& Ca
42Brtdd.6trt:ct. TcwT6rKj

ouitos Ecmorr PiiiutuiuA prrrscuRan
' Vrtratt Wirt (.'niinfi-dn- 0fr

Odd Lots
flto Dopt. 14,

(hisholm & (hapman
iltmhtn .Veto Vorfc Stock Rthant$

71 Broadwny, Now York City.
"'

J H J ' "

Specinl article on
CERRO DE PASCO

ShonnanlMills &Ca
(embers My. Stock Ccdtanqe

120 Broadway, N.Y

Graham.Parsons 5 Co.
INVESTMENT SECURITIES

435ChtitnutSt. llSBroadVav
Philadelphia . New York

lttor 0111-- 3

National City Bank!
STOCK
RIGHTS

CLINTON GILBERT
ZWallSt-N.-

Y. Tel. 4S4S Rector

STANDARD
0NEW MAILED

IJTIt EDITION I Fit RE ITOX
riOOKLEX REQVE8T

CARLH.PFOftZHEIMERtkCQ.
Nionei Hroail. S3 Bread St. N. Y.

Denver Gas & Elec. Gen. 5s, 1949

Montreal Tramway 5s, 1941

FREDERIC H. HATCH &CQ.
7DtayNV -j-UHBusMD )ia- t- Tel Rector 6340

DO3r0fl.CHICiV3C HlllA.HOMritCAt, PITOBURCM

",fE.W,WamP4Co,
kwBkw,

R,chu" suABlm,
x. r. cum Miv

fif t wxm

rigwil 33NwSt.,NerwYrk
--T'.jrc .in i .

WHY hag no investor ever lost a
of principal. or interest

on tiny security bought of S. W.
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SMELTERS GAINS IN

FIRST HALF0F192Q

Shown $1,01)0,80 Not Incomq

Afcalnat $8,140,160 for
Sftmo 1010 Poiloil,

MINKS JUJtN $9,070,771)

Improvement, Bays President,
Dno to Ilettor Operating

, Gonaitlonn In Moxtco,

A Ma Improvement In (lie earning
of Hi American Smelting and lUnn'Mt
Company for Iht Aral tlx month of
this year an compared wills thoao of
tho corresponding tllO period wn dl
closed yesterday when that corporation'
Mini-annu- report wa mads public. It
showed that during the llret half of
1020 net Income after all charges,

Federal taxe. depreciation, Ao.,
amounted to 14.010,840, whloh, after de-

duction of dividend on all cUieei of
the company' preferred ilofk, amounted
to 18.14 a Blmro earned,on Hit ouutand.
lug common Mock. In tho first half of
ISI0 the company's net Income wae
only 11,141,100, or about 4 cent a share
earned on It common stock after tin
preferred dividend.

The report show net famines of
smelting nnd refining plant and

Immediately dependent thereon
of 10,871,413, niralmt fS.ttXS.OPS In tho
corresponding period of lant yclir.
Net earning from mining properties

mounted to I3.O70.77S, against 1431,-01- 0.

Other Ineomo wo 1911,108, against
1107,004, mailing gross Income for the
It; f yr ?0,91,0S7, In contrast to ,.
011,011 n year ngo. Charge for

reearch, (axe. Interest, depre-
ciation, Ac,, totalled S,tOO,IIO, ngntnst
.,ai,wd in win, leavunr net innom

available for dividend of 14,010,140,
Bnmai n,Mg,iP, ror dividend on

the comoany'i nreferraii tnkH u nn.
417 vn paid out nnd 11,310,100 wa
dltrlhuted on It common, leaving a
final urplu for the porlod of W5,40J,
V. nm "R,t or W9 PrwodhiR year
dividend on tho common had been paid
out or turpliiR, leaving a deficit at the
end of the norlmi nr si ten

Tim blK Improvsment, ncoordlne; to
Hlmon auBsenhelm, preeldent of tho
corporation, wn due largely to better
operating condition In Mexico,

volume of buelnea and belter
price, in inn remark to the dock-hold- er

accompnnylnjr IhO Income ac-
count Mr. auirgcnhelm naldt

"Tlie Increased earning have lieen
due to tho better condition of the Mox-lea- n

operation, tho lncreaed volume of
uualneiK In the United htatea And to

treatment chare-e- nn mnnt
ore moro nearly comparable with ouV
prvncni coil, 'rnero are Mill omo old
Iouk tlnio contracts which aro unnat-Ivfnctor- ),

"The tteual charge lia been made to
tho profit and Iom account for depre-
ciation and depletion of nro rctVrven
nnd Drovlaton linn Imii mml.i tnX n.
ctlmatcd Tedernl Income tnxm for the
period. Mexico now experlonclng the
Konerai increase in wage and other
coel which linvo been no prevalent In
the United Htatea durlnir thn lnt fu.
yean. The company l, however, Bind
io noio uiai mo proepeci or a etanio
Oovemment In that country look bright-
er at tho present tlma than at any pe-

riod elnce the revolution of 1011. It
t k hftllAvril flint nt lnf n nlAmli. nn.
erfttlon of Mexican properties I ly

certain. Incidentally, It may
oo rumnrura uiai mo muuarj" activi-tle- a

attending tho end of the Carranza
Oovemment commandeered moat of the
railroad equipment owned by the com-
pany, with consequent disruption of ser-
vice nnd Ions of earning for n

period. The caulpment hn
now been restored und railroad condi-
tion are a good as can bo expected."

COMMITTEE TO PROBE
SALABERRY CHARGES

Chamber of Deputies Acts on
Allegations.

Uit.no AlRBB, Sept, 27. As an nut.
como of various charges preferred
ugninai tinnier or I'.nanco Domingo
Hilnberry In the Chamber of Deputies
nnd alleging that hi export and Import
(ran. Baliiberry & Oaerretche, profiled
through favor recelvod from Belaberry.
tba Chamber of Denudes resolved in.
night to appoint a commltteo to Inveatl-cat- o

the chnrgo. 8alaberry was Argen
tina e represeniative nt me last

financial congress In Wash-Injto- iu

,

Tlio resolution was adapted after a
discussion by the Chamber of charges
published In the Socialist nowspnper
vnnffiwf-aia-

, wnicn aiiegca tnnt Sain-berr-

flrrt was permitted to Import
nnd export mechandlso without paying
duty. Ily that procedure, the newspaper
clmrpcd, the national treasury had been
defrauded out of 900,000 pesos. It was
also alleged that favoritism was shown
by Balaborry to tho Aatra Petroleum
Company, In which tho Minister wn de-

clared to bo Interested, and which, It
was alleged, Obtained rebate for the
Iranaportatlon of petroleum from die
Government through tho Influence of
Snlaborry. Demands for Balaberry's
resignation were made In tho Chambor
by several Socialist nnd Conservative
Deputies, who repeated tho charges,
which created a political sensation.

Replying to his critics, Minister Sala-bcr- ry

characterized their charges as
slanders. He said tho transactions re-

ferred to wero strictly In accordance
with law.

Dilrlrijc the debato In the Chamber of
Deputies last month concerning the re-

fusal of tho Oovemment to resume the
conversion of paper money Into gold and
to permit gold exportation. Deputy
PIncdo. created a sensation by charging
that Minister of Flnnhco Salnbcrry per-

sonally had' profited In exchange opera-
tions.

ADMITTED ?6W BOARD,

Local Stock ISzcfannKO Add Bond
of Fretioh Republic.

The New York Btock Exchango has
admitted to Its trading1 list 1100.000.000
of twenty-fiv- e year external gold bonds
of tho Frertch Rcpubllo In exchange for
thd J. P. Morgan "when issued'" receipts
which have teen traded in on tho Ex-

change.
It has admitted also to trading Inter-

national and Great Northern IlaKroad
Company purchase money, first mort-
gage bonds amounting to $11,200,000,
extended to November 1. 1922, p(. 7 por
cent., in exchango for the bonds due an.
November 1, 1819, which haVOjbien pre-
viously traded In.

IIABIRSRAW ELECTRIC CABLE.

Tho earnings of tho HablrslmW Elec-tri- o

Cable Company for' six months
ended on Juno SO show n substantial In-

crease slnco March, when tho company
Issued 2,oQ0,O0O of par value 7 per
cent bonds and 40,000 shares of com-

mon stock. Tho statement show earn-
ings appllcablo to bond lntcro'st equiva-
lent to t;n times tho amount rcaulrcd.
Tho company's prcf erfcdT stock dlvldendi
were earned five times and a balance
equal 'to 12.38 annually remained for

I Its comihoii stock.
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Missouri. Kansas & Texas Ry.

ecliyc Earnings umkr the Transportation Act.

Outlook for its Securities in Reorganization.
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BUYB INTO I00KE ETSULATOR.

Oenoral Ulcotrlo Company Obtnlna
Lnrse Intercat.

Tlio General Electrlo Company an-

nounced yestorday on arrangement
which has boon concluded under which
that company has acquired n, substan-
tial Interest In the Locke Insulator Cor-
poration. Tho officers and directors ot
tho corporation are Donnld Symington,
presidents John V. Bymlngton,

1". 11. Reagan,
W, O. Jloggmon, Jr., treasurer, and J.'
P. Douty, secretary. Tlio illrectors, In
addition to the president and two

am a. li 'Emmonn, C. V.
Appleton, D. R. BUtlen, J. "W. Upp.
Ocorgo V. Baldwin, C. J. Symington and
Walter T. Ooddanl.

That arrangement, It was announced,
will result In full engineering and re-

search cooperation between tlio two
companies with respect to Insular prop--
lems ami wilt extend further tho field
ot tho Locke Insulator Company, which
produces a, high tension transmission

INCREASES TKADE WITH U S.

Camada'a Adrerse Balance Renchea
Total of 910,000,000.

OtrAwA, Spt 28. Canada's adverse
trade balance with tho United State
totals 319,000,000, tho Department of
Trade and Commerce, announced to-d-

In making public trade figures for Au-
gust.

Tile Dominion's trado'wlth tho United
States during' last month, the figures
showed, totalled 11S3,49S,S37, nn In- -,

crease of $3,259,090 compared with
those of the corresponding- - period ot
last year.

Imports from the United States, which
totalled $85,981,000, showed an Increase
ot $22,000,000 from thoso ot August,
1119, and exports to tho United States
totalled $47,029,000 an Increaso of
$3,000,000 compared with thoso ot the
corresponding period of last year.

Pulp paper exports during August
amounted to aproxlmately $14,000,000,

CUSTOM HOUSE RECEIPTS. ,

Itecelpts for duties at the Custom
House ytstcrday were JS1J,1S9.87, ot
Whlcli 9ie6.CSO.CO was for merchandise
witnarawn rrom Donaca warcnouscs ana ,
il73a.lU9.J7 fir recent Importations. 1

Tr'

At thin entire ImichnB lccn wlil? Ilila mhcrthctnent .M)er nn n matter of
'

record only
V,1,.., . . w, '.. '

$20,000,000

KINGDOM OF NORWAY
Twenty Year Sinking Fund External Gold Bonds

Dated October 1, II?20 Due October 1040

Interest payable April i and October i. Coupon bonds In denominations of r,poo. and to, rcRiiter-abl- e

ns to prlnplpal only. Principal, premium, nnd Interest pavnble In New York City In United btntci
' cold coin of present standard of wcirIu and fineness nt Tho National City JJnnk of New York without

' deduction for nny Norwegian taxes, present or future, Payments shall be made in time ol war ns wcu

r t

as In time of pence whether owners of bonds arc citizens ot n lrtcnciiy or n nosjne piic.
t

i 11 '

"

a

.o a
'

''a

. .

at m, to of
in t's on or

,

,apringiina..noT.

pinking Fund, Kingdom Norwuy aside, nnnuhlly,
$1,000,000 equal quarterly inotalmento, commencing January 1921.

National York, Agent, apply all slims

account Sinking August toward
purchase Bonds market, obtainable, moro

and intorest; balance remaining unapplied August ap-

plied October redemption Bonds Commencing
and semi-annua- lly thereafter, Sinking payments

applied Bonds Bonds are caliablo whole
intercat from Octobor October In-

clusive, and April maturity.

The thrifty character of Norwegian people, their excellent record for meeting
their obligations promptly and the conservative financial policv of their government
iustifv the credit standing of the nation. From 1886, the of the earliest
external now outstanding, up the outbreak of the recent war, the net cost
the government of its various lobis ranged from 3.10 4.11 During eight ycara
immediately preceding the war, the average yield of four listed in London

3.77, of three loans listed Paris, 3.06, The average of seven issues

quoted September 1920, in Norway (1.59. Assuming that exchange rates
'between the United States and Norway return normal within few years, con- --

fidently believed, less expensive for Norway borrow in the United States the
present cost of borrow home lower rate. records show,
ho.dc'fault has occurred Norwegian national government loan.

wealth of Norway estimated $3,350,000,000, clcycijimcs'
the national

Price 100 and interest
offer thuc londt for sultcription ami trim toned and rtccivtd subjtel allolmnl and approval counsel.

Dtlhxry temporary' form expected October lth, 1020.

J. P. Morgan & Co. National City Company
First .National Bank, Guaranty Trust Company of New York

Harris, '

Lee, Higginson & Co. Wm. Read & Co.
Continental and Commercial Trust and Savings Bank, Chlcato

Illinois Trust Savings Bank, Chicago First Trust Sayingsank, Chicago

Halsey, & Co.

Mellon National Bank, Union Trust Company, Pittsburgh'

Anglo & London-Par- is National Bank, First National Bank in St. Louis' '

, San Francisco '

above compiled official atatementa atatUtlna. While
' ite do not guarantee n bellaro ll to tm correct. All statistics relatlnff to foreign money

'
- ? . v,' I

v FDTANOIAL NOTES. I i

ot America la rlrrtilatlns a beeklat
entitled "The Influitrlal Bumr.", In
It application of aurvrya
to InoMdual builnt,iie and Induitrlal planta.

1 ,

Dlnrtora of the American. Water Works
and Kteclrlo Company hat-- clrctrtt I'liUlo I

treaaurur and A. A. Adama comptroller.

Directors of the Marland h.tlntnf Com-
pany anil th Clas company liayo
appret-ei-l ilia recommendation to atocli-liulde- ri

that an exchange ot sharea Into
tho new Marland Company to on the

of k of In the new company
for ten shares of Mariana and a eharo u(
the new company for twentx aharea ot ICay
County. alarland director declared Ita reg-
ular dividend ot 13 e. and Kay
County directors iloclarert lta dividend ot flU
centi a ahare. dividends are payable
on October SS to atockJiolder ot record on
September 30.

A Co., speclatlsta Irt'augar stocka.
analna In a new handbook the financial
condition ot the loading producers and
reflnan, current figures on the
financial position and deierlptlve on
tho property and management ot abit thirty
companies.

Einptro Trust Company baa been appointed
depositary an agreement to extend the

mnrtgaxo CI per ot tho En-
cyclopedia Americana Corporation for llvo

October 1.

The complimentary dinner to Paul XI. War-
burg, which had been arranged under the di-

rection of the American Acceptance Council,
of the executive committee ot vrhloh he la
chairman, haa been cancelled at Mr. War-
burg's request because of the death of Jacob
II. ficlillf.

& Wood, members of the Tortt,

circular on illsiourl, ICantas Tcxaa.

Maxwell H. Smith, formerly wltlt V.
Dunne & lias optnod offices In 7S
Ity place for lbs transaction of business In
forelfm eecurltlca. telephone number la
Hector

Issued an llluitrated booklet on tho South.

Investment.

Butro & Klmbtey, members of the New
Stock Exchange, announeo W. B.

Lane, recently Harris, Forbes A la
department.

grain from the Oil, Corporation staling
til BirunB di weu in mn

nreckenrtdge Dlitrlct, Texas, has
and is reported at J.0SO barrels dally.

i",
Mtr MA nmlr. ht.l

Art Metal Con... It W U H
j j

Ilnnk..,. 1 1M lift 110
Jersey Zlne.Nov. 13 10 10i 10

tOMlO.N-- MONEY
lyONDOK, Sept. S8. silver, 51

an ounce; bar gold, lit, lid.;
Pr cent. DIscpUnt rates Short

bills, 6H n C cent; three months"
bills, 6 cent. premiums at
Msuon, itu.

8
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ceived by it of tho Fund prior 1930,'

the tho open if at not than 110.

any on 1930, will ba
1, 1930, to tho by lot at 110.
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LETTERS
OF CREDIT

Issue Commercial

and Travelers
Letters of Credit

COLLECTIONS
i- -

Domestic and
Foreign Collco
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, Your Transactions
Abroad

Our Foreign Department is

provided with every facility tx
the efficient handling of all

exporters' and importers' tran-

sactions throughout the wotld.

Wc welcome correspondence

or interviews regarding this
Service.

TRANSFERS

Transfers
by

DRAFTS

- Accept Bills and
; Drafts.

CentSmJJnioS Tkljst Gmeany

80 BROADWAY .NEWNY01tK
V AVSAT 60W ST (MADISON AVEAT42ST--

Capital, Surrilus and Undivided ProBts Over 30 Million dollars

Qtember Federal Reserve System
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